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 7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQPL WUDEDMR GH WHVLV LQWLWXODGR (67$'2'(
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 &RQ HO  SURSyVLWR GH GHWHUPLQDU HO HVWDGR GH VDOXG EXFDO GH ORV SDFLHQWHV DWHQGLGRV HQ OD












VH[R IHPHQLQR \ GH  SDUD HO VH[RPDVFXOLQR HQ OD FLXGDG FDSLWDO XQ  \  SDUD HO VH[R
IHPHQLQR \ XQ  \  SDUD HO VH[R PDVFXOLQR HQ HO GHSDUWDPHQWR GH (VFXLQWOD \ HQ HO
GHSDUWDPHQWR GH &KLPDOWHQDQJR UHVSHFWLYDPHQWH (VWR UHYHOD TXH ORV SDFLHQWHV GLVFDSDFLWDGRV
SUHVHQWDQ XQ DOWR  tQGLFH GH FDULHV GHQWDO SXHV VH SXGR REVHUYDU WDPELpQ TXH HQWUH PD\RU OD
GLVFDSDFLGDGTXHSUHVHQWDEDQPD\RUIXHHOtQGLFHGHFDULHVGHQWDO

 &RQ UHODFLyQ DO ,1&73 HO HVWXGLR GHPRVWUy TXH HQ OD FLXGDG FDSLWDO HO QR QHFHVLWD
WUDWDPLHQWRDOJXQRHOGHSDFLHQWHVGHEHUiUHFLELUWUDWDPLHQWRGHSUHYHQFLyQHKLJLHQHEXFDOHO
 GHEHUi UHFLELU KLJLHQH EXFDO \ GHWDUWUDMH \ HO  GHEHUi UHFLELU KLJLHQH EXFDO GHWDUWUDMH
FRPSOHMRFRQDQHVWHVLD(QHOGHSDUWDPHQWRGH(VFXLQWODHOQRQHFHVLWDWUDWDPLHQWRHO
GHEHUi UHFLELU WUDWDPLHQWR GH SUHYHQFLyQ H KLJLHQH EXFDO XQ  GHEHUi UHFLELU KLJLHQH EXFDO \
















WHPSUDQD HGDG4XH H[LVWH XQPDUFDGR DXPHQWRGHO tQGLFHGH FDULHV GHQWDO HQ OD FLXGDG FDSLWDO FRQ
UHVSHFWR D ORV FHQWURV GHSDUWDPHQWDOHV GHELGR D TXH HVWRV WLHQHQ PiV DFFHVR D OD REWHQFLyQ GH
































 /D SUHVHQWH LQYHVWLJDFLyQ VH OOHYy D FDER HQ OD )XQGDFLyQ 3URELHQHVWDU GHO 0LQXVYiOLGR ±
)81'$%,(0TXHHVXQDLQVWLWXFLyQSULYDGDQROXFUDWLYD\ODFXDOIXQFLRQDGHVGHHODxRGH
3URSRUFLRQD ORV VLJXLHQWHV VHUYLFLRV PpGLFRV ILVLDWUtD SHGLDWUtD ILVLRWHUDSLD WHUDSLD RFXSDFLRQDO
WHUDSLD GHO OHQJXDMH HGXFDFLyQ HVSHFLDO SVLFRORJtD WUDEDMR VRFLDO RUWHVLV SUyWHVLV WDPELpQ FXHQWDQ
FRQ HO VHUYLFLR GH RGRQWRORJtD SHUR VROR XQD YH] SRU VHPDQD OR FXDO HV EDVWDQWH EDMR SDUD ODV
QHFHVLGDGHVGHWUDWDPLHQWRTXHSUHVHQWDQORVSDFLHQWHV
 
(O SUHVHQWH HVWXGLR WXYR FRPR XQR GH VXV REMHWLYRV HYDOXDU HO HVWDGR GH VDOXG EXFDO GH ORV
SDFLHQWHVDWHQGLGRVHQ)81'$%,(0GHOGHSDUWDPHQWRGH*XDWHPDOD&KLPDOWHQDQJR\(VFXLQWODSRU
PHGLRGHORVtQGLFHV&32'HOFXDOGHWHUPLQDODFDQWLGDGGHSLH]DVFDULDGDVSHUGLGDV\REWXUDGDV
,3% GHWHUPLQD HO tQGLFH GH SODFD GHQWREDFWHULDQD \ HO ,&173 HVWDEOHFH ODV 1HFHVLGDGHV GH
7UDWDPLHQWR3HULRGRQWDO\SDUDHOORSDUWLFLSDURQGRVHVWXGLDQWHVTXHVRQORVDXWRUHVGHHVWHHVWXGLR

7RPDQGR HQ FXHQWD TXH XQR GH ORV SULQFLSDOHV REMHWLYRV GH 2GRQWRORJtD DFWXDO HV OD















/D 2UJDQL]DFLyQ0XQGLDO GH OD 6DOXG 206 KD GHILQLGR OD FDULHV GHQWDO FRPR XQ SURFHVR


















3HULRGRQWDO HQ XQD PXHVWUD GH  SDFLHQWHV PLQXVYiOLGR \ FRQ UHWUDVR PHQWDO OHYH \ PRGHUDGR













OD SUHVHQFLD GH FDULHV GHQWDO &RQFOX\HQGR TXH VH HQFRQWUy XQ tQGLFH  UHODWLYDPHQWH EDMR GH FDULHV
GHQWDOVLHQGRPD\RUHQHOVH[RIHPHQLQRTXHHQHOPDVFXOLQR

0DUtD .ORWK HQ  HQ VX WHVLV LQWLWXODGD ³(ODERUDFLyQ $SOLFDFLyQ \ (YDOXDFLyQ GH XQ





























(Q OD DFWXDOLGDG OD 2GRQWRORJtD KD KHFKR pQIDVLV \ KD DSOLFDGRPHGLGDV HQ HO FDPSR GH OD
SUHYHQFLyQ D OD SREODFLyQ HQ JHQHUDO SHUR ODPHQWDEOHPHQWH HVWDV PHGLGDV QR VRQ IiFLOPHQWH
UHSURGXFLEOHVHQQLxRVFRQGLVFDSDFLGDGHVFRPRORVDWHQGLGRVHQ)81'$%,(0DGHPiVVHVDEHTXH
HVWRV SDFLHQWHV WLHQHQ XQD SUHYDOHQFLD GH FDULHV GHQWDO \ HQIHUPHGDG SHULRGRQWDO DOWD GHELGR D OD
LQJHVWDGHD]~FDUHVQROiFWHRVHQODGLHWD\DODIDOWDGHKLJLHQHEXFDO
$GHPiV QLQJ~Q SURJUDPD GH IOXRUDFLyQ GH ORV \D H[LVWHQWHV HVWi GLULJLGR HVSHFLDOPHQWH D HVWD



























FRQRFHU OD SUHYDOHQFLD GH OD FDULHV \ HQIHUPHGDG SHULRGRQWDO SDUD GHILQLU FRQ HILFDFLD \ HILFLHQFLD


























 HQ (8$ HV FXDOTXLHU SHUVRQD TXH WLHQH XQ WUDVWRUQR ItVLFR R PHQWDO TXH OLPLWD HQ IRUPD
LPSRUWDQWHXQDRPiVGH ODV DFWLYLGDGHVSULQFLSDOHVGH ODYLGDFRPRFXLGDUVHD VtPLVPRR UHDOL]DU
WDUHDVQRUPDOHVFDPLQDUYHURtUKDEODUUHVSLUDUDSUHQGHU\WUDEDMDU
(SLGHPLRORJtDGHORVQLxRVGLVFDSDFLWDGRV





























































5HWUDVR PHQWDO HV XQD GHQRPLQDFLyQ JHQHUDO DSOLFDGD D SHUVRQDV FX\R GHVDUUROOR LQWHOHFWXDO HV




GHD&RQ OD IRUPDFLyQHQGHO&RPLWp3UHVLGHQFLDOVREUH5HWUDVR0HQWDO VHGHVWDFyHO














XQD HQIHUPHGDG R GH XQD OHVLyQ FHUHEUDO TXH VH SURGXMHURQ GXUDQWH R LQPHGLDWDPHQWH GHVSXpV GHO
QDFLPLHQWR R ELHQ HV OD FRQVHFXHQFLD GH XQD IDOWD GH PDGXUDFLyQ GHELGD D TXH ORV HVWtPXORV
DPELHQWDOHV SURYHQLHQWHV GH IXHQWHV IDPLOLDUHV \ FXOWXUDOHV KDQ VLGR LQVXILFLHQWHV SDUD HVWLPXODU HO
GHVDUUROOR












'HILQLFLyQ (O WpUPLQR UHWUDVR PHQWDO GHVLJQD XQ IXQFLRQDPLHQWR LQWHOHFWXDO SRU GHEDMR GHO
SURPHGLR\TXHVHPDQLILHVWDSRUSUREOHPDVGHDGDSWDFLyQ&DUDFWHUtVWLFDV






































/RV SDFLHQWHV FRQ 6tQGURPH GH 'RZQ VXIUHQ D PHQXGR SUREOHPDV GHQWDOHV HVSHFtILFRV (O
SDFLHQWH FRQ HVWH 6tQGURPH SDGHFH SRU OR JHQHUDO PLFURJQRVLD UHODFLRQDGD FRQ OD KLSRSODVLD GHO
PD[LODU(VWHSURGXFHTXHODUHJLyQIDFLDOPHGLDVHQRWHFRUWD\DSODQDGD(OSDFLHQWHFRQ6tQGURPHGH
'RZQ SUHVHQWD PDFURJORVLD UHODWLYD OD OHQJXD SRVHH WDPDxR QRUPDO SHUR FRPR UHVXOWDGR GH OD







&RPR UHVXOWDGR GH OD IXQFLyQPXVFXODU DQRUPDO SXHGH KDEHU RFOXVLyQ FRQPRUGLGD FUX]DGD





FRQWURO LJXDODGRV SHUR OD LQFLGHQFLD GH HQIHUPHGDG SHULRGRQWDO FRQ SpUGLGD yVHD FRQFRPLWDQWH HV
PXFKR PD\RU\GHORVQLxRVVXIUHSpUGLGDGHKXHVRDOUHGHGRUGHORVDxRV6HSRGUtDH[SOLFDU
DOWD LQFLGHQFLD GH HQIHUPHGDG SHULRGRQWDO SRU HOHPHQWRV ORFDOHV FRPR OD PRUIRORJtD GHQWDO HO





















0XFKRV GH ORV SUREOHPDV GHQWDOHV UHODFLRQDGRV FRQ OD GLVWURILD PXVFXODU VH SDUHFHQ D ORV
REVHUYDGRV HQ HO QLxR FRQ SDUiOLVLV FHUHEUDO /DPXVFXODWXUD SHULEXFDO IOiFLGD \ GpELO SXHGH FDXVDU
PDORFOXVLyQGHQWDO\FRPSOLFDUHOXVRGHFLHUWRVDSDUDWRVFRUUHFWLYRV3RUODLQFDSDFLGDGSDUDHIHFWXDU











/D RVWHRJpQHVLV LPSHUIHFWD HV XQD HQIHUPHGDG JUDYH GH HWLRORJtD GHVFRQRFLGD TXH HVWi
HVWUHFKDPHQWHUHODFLRQDGDFRQODGHQWLQRJpQHVLVLPSHUIHFWDTXHHVXQWUDVWRUQRPRGHUDGRTXHDIHFWDD
ORV WHMLGRV PHVRGpUPLFRV $XQTXH OD RVWHRJpQHVLV LPSHUIHFWD SRU OR JHQHUDO UHSUHVHQWD XQD













/D SULQFLSDO FDUDFWHUtVWLFD FOtQLFD GH OD RVWHRJpQHVLV LPSHUIHFWD HV OD H[WUHPD IUDJLOLGDG \









































(O WUDVWRUQR FRQYXOVLYR R HSLOHSVLD VH UHODFLRQD FRQ XQD YDULHGDG DPSOLD GHPDQLIHVWDFLRQHV
FOtQLFDV/DUHDOLGDGFUtWLFDVHYLQFXODFRQHOKHFKRGHTXHXQQLxRSXHGHSHUGHU LQHVSHUDGDPHQWHHO
FRQWUROGHODDFWLYLGDGPHQWDO\ILVLFD(QHODPELHQWHPRGHUQRFDVLWRGRVORVQLxRVVHHQFXHQWUDQELHQ
FRQWURODGRV FRQ WHQGHQFLD D XVDU P~OWLSOHV DJHQWHV WHUDSH~WLFRV /D HQIHUPHGDG EXFDO \ GHQWDO HQ













6H VDEH TXH RWURV DJHQWHV FRPR HO IHQREDUELWDO iFLGR YDOSURLFR \ FDUEDPDFHSLQD WLHQHQ XQ
HIHFWROLPLWDGRVREUHODH[SDQVLyQJLQJLYDOVLQHPEDUJRGDGRTXHHQRFDVLRQHVHOLJHQPHGLFDPHQWRV
SDUD XQD DFWLYLGDG FRQYXOVLYD HVSHFtILFD OD IHQLWRtQD SXGLHUD VHU HO PHGLFDPHQWR PDV LQGLFDGR (O
FRQWURO GH OD DFWLYLGDG FRQYXOVLYD GHEH VHU OD FRQVLGHUDFLyQ SULPDULD 6H VXJLHUH TXH WHQJDQ XQD
SURILOD[LD GHQWDO SURIHVLRQDOPiV IUHFXHQWH WUHVPHVHV \ HO FRQWURO GLDULR GH SODFD 3XHGHQ XVDUVH
HQMXDJXHV FRQ FORUKH[LGLQDGXUDQWH ODV SULPHUDV IDVHV GHO WUDWDPLHQWRSHURQR D ODUJRSOD]R \DTXH
QLQJ~Q TXLPLRWHUDSH~WLFR WLHQH EXHQ p[LWR D ODUJR SOD]R HQ OD HOLPLQDFLyQ GHO FUHFLPLHQWR JLQJLYDO
H[FHVLYR

/D SUHYHQFLyQ GH IUDFWXUDV GHQWDOHV SRU OHVLyQ WUDXPiWLFD GXUDQWH XQD FRQYXOVLyQ FDXVD































FDEH]D\ WURQFR FXDQGR VH HQFXHQWUHQ HQ OD SRVLFLyQ HUJXLGD\GH ODV H[WUHPLGDGHV FXDQGR LQWHQWHQ








6H RULJLQD HQ OD IDPLOLD ORV SDGUHV TXH PDOWUDWDQ D VXV KLMRV SURYLHQHQ GH FXDOTXLHU JUXSR
pWQLFR JHRJUiILFR UHOLJLRVR HGXFDFLRQDO ODERUDO \ VRFLRHFRQyPLFR /DV SHUVRQDV TXH YLYHQ HQ OD
SREUH]D PXHVWUDQ PD\RU LQFLGHQFLD GH PDOWUDWR LQIDQWLO SRU ODV VLWXDFLRQHV FUtWLFDV TXH SDGHFHQ
GHVHPSOHRKDFLQDPLHQWR\SRUVXOLPLWDGRDFFHVRDORVUHFXUVRVHFRQyPLFRVRVRFLDOHV

(OPDOWUDWR ItVLFR VH FDUDFWHUL]D SRU FRQWXVLRQHV FRUUHD]RV ODFHUDFLRQHV \ FLFDWULFHV /DV
FRQWXVLRQHVOLPLWDGDVDODVQDOJDV\DODSDUWHLQIHULRUGHODHVSDOGDVLHPSUHVHUHODFLRQDQFRQFDVWLJRV
6HSXHGHQHQFRQWUDUODVPDUFDVGHORVGHGRVHQHOEUD]RGHXQQLxRTXHKDVLGRDJDUUDGRDODIXHU]D

















1R VH KDQ GHPRVWUDGR GHPDQHUD REMHWLYD TXH ORV QLxRV DIHFWDGRV VHDQPDV DFWLYRV TXH ORV
FRQVLGHUDGRV QRUPDOHV DXQTXH VXV PRYLPLHQWRV VRQ PHQRV LQWHQFLRQDGRV \ VRQ UHYROWRVRV H
LQTXLHWRV 7LHQHQ SRFRV PRPHQWRV GH DWHQFLyQ VRQ GLVWUDtGRV H LPSXOVLYRV \ WLHQGHQ D DFWXDU VLQ
UHIOH[LRQDUODVFRQVHFXHQFLDV7ROHUDQPDOODVIUXVWUDFLRQHV\HPRFLRQDOPHQWHVRQKiELOHV\H[FLWDEOHV
6X FRPSRUWDPLHQWR WLHQGH D VHU LQGLIHUHQWH X RSRVLFLRQLVWD FRQ IUHFXHQFLD VRQ JUHJDULRV SHUR
VRFLDOPHQWHVRQJURVHURV\GHVPDxDGRV$OJXQRVVRQKRVWLOHV\QHJDWLYLVWDV\HVWRVUDVJRVDPHQXGR
VRQ VHFXQGDULRV D ORV SUREOHPDV SVLFRVRFLDOHV TXH VXIUHQ 8QRV VH PXHVWUDQ H[FHVLYDPHQWH
GHSHQGLHQWHVRWURVWDQLQGHSHQGLHQWHVTXHOOHJDQDVHUWHPHUDULRV

/DV GLILFXOWDGHV HPRFLRQDOHV \ GH FRQGXFWD VRQ KDELWXDOHV \ JHQHUDOPHQWH VHFXQGDULDV DO
LPSDFWRVRFLDOGHVXFRPSRUWDPLHQWR(VWRVQLxRVUHFLEHQFUtWLFDV\FDVWLJRVGHVXVSDGUHV\SURIHVRUHV
\UHFKD]RVRFLDOSRUSDUWHGHVXVFRPSDxHURV)UDFDVDQVLHPSUHHQHODVSHFWRDFDGpPLFR\ODPD\RUtD
QR WLHQHQ EDVWDQWH FRRUGLQDFLyQ R DXWRFRQWURO FRPR SDUD WULXQIDU HQ ORV GHSRUWHV 1R YDORUDQ VX
DXWRLPDJHQ\PXHVWUDQXQEDMRQLYHOGHDXWRHVWLPDIUHFXHQWHPHQWHVXIUHQGHSUHVLyQ +D\XQDJUDQ
LQFLGHQFLD GHSUREOHPDVGH DSUHQGL]DMH HQ OHFWXUDPDWHPiWLFDV GHOHWUHR\ HVFULWXUD(O UHQGLPLHQWR
















WDQWRGHO LQGLYLGXR FRPRGH ORV JUDQGHVJUXSRV FRQGXFHQ D XQ DXPHQWRGH OD DJUHVLYLGDGGHQLxRV









GH OD SDUiOLVLV FHUHEUDO HQ ORV(VWDGRV8QLGRV SDUD WRGDV ODV HGDGHV HV GH  D  FDVRV FDGD 
SHUVRQDV 8Q UHFLpQ QDFLGR YLYR GH FDGD  QDFLPLHQWRV VHUi DIHFWDGR SRU HVWD HQIHUPHGDG /D
SDUiOLVLVFHUHEUDOQRHVXQDHQWLGDGRHQIHUPHGDGHVSHFtILFDVLQRPiVELHQXQDFROHFFLyQGHWUDVWRUQRV
LQYDOLGDQWHV FDXVDGRV SRU OHVLyQ \ GDxR SHUPDQHQWH GHO FHUHEUR GXUDQWH ORV SHUtRGRV SUHQDWDO \







$XQTXHPXFKRV HVWDGRV UHFRQRFLGRV GDQ SRU UHVXOWDGRV XQ GDxR GH ORV FHQWURVPRWRUHV GHO
FHUHEURDOPHQRVODWHUFHUDSDUWHGHORVFDVRVQRWLHQHHWLRORJtDGLVFHUQLEOH+DVLGRELHQHVWDEOHFLGR
TXH WRGR IDFWRU TXH FRQWULEX\D D GLVPLQXLU OD R[LJHQDFLyQ GHO FHUHEUR HQ GHVDUUROOR SXHGH VHU
UHVSRQVDEOH GHO GDxR FHUHEUDO $GHPiV VH HVWDEOHFLHURQ UHODFLRQHV GH FDXVDHIHFWR HQWUH SDUiOLVLV
FHUHEUDO\FRPSOLFDFLRQHVGHOSDUWRLQIHFFLRQHVFHUHEUDOHVFRPRPHQLQJLWLVHQFHIDOLWLVWR[HPLDVGHO





WRGRV ORV QLxRV QDFLGRV SUHPDWXUDPHQWH WLHQHQ DOJXQD DQRUPDOLGDG GHPRVWUDEOH GHO VLVWHPD QHUYLRVR
FHQWUDO
+D\ GLVWLQWRV WLSRV GH SDUiOLVLV FHUHEUDO TXH VH GLVWLQJXHQ GH DFXHUGR FRQ ODV GLVIXQFLRQHV
QHXURPXVFXODUHV REVHUYDGDV \ OD H[WHQVLyQ GHO FRPSURPLVR DQDWyPLFR$OJXQDV SHUVRQDV SXHGHQ WHQHU
VtQWRPDVFDVLLPSHUFHSWLEOHV2WUDVHVWDUiQJUDYHPHQWHGLVFDSDFLWDGRVVLQXVRDSUHFLDEOHGHORVP~VFXORV
GHORVPLHPEURV\RWURVP~VFXORVYROXQWDULRV(VSUHFLVRWHQHUHQFXHQWDTXHGRVSDFLHQWHVFRQHOPLVPR








































/D DQRPDOtD HV PiV FRP~Q HQ ORV QLYHOHV / \ 6 SHUR SXHGH DIHFWDU FXDOTXLHU SRUFLyQ GH OD
FROXPQD YHUWHEUDO 3XHGHQ HQFRQWUDUVH DVRFLDGDV DQRPDOtDV GH ORV FXHUSRV YHUWHEUDOHV FRPR SRU
HMHPSORKHPLYpUWHEUDV/DSLHO\HOWHMLGRVXEFXWiQHRVREUHHOGHIHFWRSXHGHQVHUQRUPDOHVRPRVWUDU
XQPHFKyQGHSHORDQRUPDOWHODQJHFWDVLDVROLSRPDVXEFXWiQHR/DHVSLQDEtILGDRFXOWDHVXQDLVODGR
H LQVLJQLILFDQWH KDOOD]JR HQ DOUHGHGRU GHO  GH WRGDV ODV FROXPQDV REVHUYDGDV SRU UD\RV ; 8Q





'HEHQ HYLWDUVH ODV LQIHFFLRQHV GHQWDOHV \D TXH XQD EDFWHUHPLD SXHGH SURGXFLU FUHFLPLHQWR
EDFWHULDQR \ REVWUXLU OD GHULYDFLyQ ([LVWHQ LQIRUPHV DFHUFD GH QLxRV FRQ HVSLQD EtILGD FRQ GLHQWHV
KLSRSOiVLFRV\DOWDDFWLYLGDGGHFDULHV

&RPR HQ  PLHRORPHOLQJRFHOH HO WUDVWRUQR QHXUROyJLFR SXHGH PDQLIHVWDUVH SRU GLVIXQFLyQ
PRWRUD\VHQVRULDOHQODVH[WUHPLGDGHVLQIHULRUHVYRWUDVDOWHUDFLRQHVGHORVHVItQWHUHVYHVLFDO\UHFWDO
/D GHIRUPLGDG XQLODWHUDO GHO SLH VRQ ODV DOWHUDFLRQHVPiV FRPXQHV WDPELpQ VH REVHUYD XQ SLHPiV














HMHPSOR FRQ SUREOHPDV SDUD FRPHU \ GHVDUUROOR GH PDORFOXVLyQ /D FDSDFLGDG GHO SDFLHQWH SDUD
UHDOL]DUVXKLJLHQHGHQWDOSXHGHHVWDUOLPLWDGD\DPHQXGRUHVXOWD~WLOXQFHSLOORHOpFWULFR/DVYtFWLPDV















• (GXFDFLyQ (O SURJUDPD HGXFDFLRQDO GHEH KDFHU KLQFDSLp HQ ORV SXQWRV VREUHVDOLHQWHV GH OD




• 6HJXLPLHQWR 6H LQFOX\H HVWH SXQWR SDUD YLJLODU HO HVWDGR GH VDOXG GHQWDO GHO SDFLHQWH \ VX
FDOLGDGILVLRWHUDSpXWLFDKRJDUHxDGLDULD
(Q ORV FDVRV HQTXH HOGLVFDSDFLWDGRSXHGH FRPSUHQGHU OD LPSRUWDQFLDGH ORVSURFHGLPLHQWRVGH
KLJLHQHEXFDOODQDWXUDOH]DGHODVLWXDFLyQLQFDSDFLWDQWHGHWHUPLQDUiVLVHUiFDSD]GHXWLOL]DUXQFHSLOOR
GHQWDO SRU VXV SURSLRV PHGLRV R QR 6H KDQ PRGLILFDGR DOJXQRV FHSLOORV GHQWDOHV SDUD IDFLOLWDU HO
PDQHMRGHORVPLVPRVSRUORVGLVFDSDFLWDGRV
/D WpFQLFD GH FHSLOODGR SDUD SDFLHQWHV GLVFDSDFLWDGRV GHEH VHU HILFD] SHUR VHQFLOOD \ ODPiV
UHFRPHQGDGDIUHFXHQWHPHQWHHVHOPpWRGRKRUL]RQWDO
/DGLHWDHVHVHQFLDOHQHOSURJUDPDSUHYHQWLYR\GHEHVHUHYDOXDGDUHSDVDQGRXQHVWXGLRGHHOOD
























(Q ODPLVPD IRUPD IDFLOLWDU OD WDUHD GHPRWLYDFLyQ GH OD IDPLOLD GH OD TXH SRU VX DIHFFLyQ
GHSHQGHQHQ IRUPD IXQGDPHQWDO FRQYLUWLpQGRORV HQ FRODERUDGRUHV HIHFWLYRVGHO WUDWDPLHQWR\GH ODV
DFFLRQHVSUHYHQWLYDVTXHVHSURJUDPHQ
/D SUHPLVD GH TXH HQ HO QLxR FRQ GLVFDSDFLGDG VH GHEH UHDOL]DU OD HVWLPXODFLyQ GH VXV
UHPDQHQWHV RUJiQLFRV QR GDxDGRV OR PDV WHPSUDQDPHQWH SRVLEOH HV YiOLGD WDPELpQ SDUD WRGR OR
FRQFHUQLHQWH DO FXLGDGR GH VX ERFD JHQHUDQGR HO KDELWR GH KLJLHQH GH OD PLVPD \

































*UDQ SDUWH GH ORV SURIHVLRQDOHV FUHH TXH OD DWHQFLyQ RGRQWROyJLFD D GLVFDSDFLWDGRV UHTXLHUH
HQWUHQDPLHQWR HVSHFLDO \ HTXLSR DGLFLRQDO$GHPiVPXFKRV RGRQWyORJRV SLHQVDQ TXH HVRV SDFLHQWHV
GHEHQVHUKRVSLWDOL]DGRVSDUDUHFLELUHOWUDWDPLHQWRDGHFXDGR&LHUWDPHQWHXQVHFWRUGHHVDSREODFLyQ
UHTXHULUi KRVSLWDOL]DFLyQ VLQ HPEDUJR OD PD\RUtD SXHGH VHU WUDWDGD HQ FRQVXOWRULR SULYDGR SRU HO
RGRQWyORJRJHQHUDO/RVRGRQWyORJRV FRPRSURIHVLRQDOHVGHEHQFRQVLGHUDU D ODVSHUVRQDV LPSHGLGDV
FRPRLQGLYLGXRVFRQSUREOHPDVGHQWDOHVTXHWLHQHQDGHPiVXQDFRQGLFLyQPpGLFDSDUWLFXODU

/RV IDFWRUHV LPSRUWDQWHV SDUD HO PDQHMR GHO GLVFDSDFLWDGR VRQ FRPSUHVLyQ FRPSDVLyQ \
SDFLHQFLD (OPDQHMR HILFD] GH HVWDV SHUVRQDV LPSOLFDPiV XQ FDPELR GH DFWLWXG TXH GH WpFQLFD (O
RGRQWyORJR GHEH EULQGDU ODPHMRU DWHQFLyQ SRVLEOH D FDGD SDFLHQWH GH DFXHUGR FRQ VXV QHFHVLGDGHV





ODV FXDOHVSHUPLWDQ WUDWDU ODV DQVLHGDGHVGHO LQGLYLGXRQRUPDOHQ ODV FRQVXOWDV(Q ODFRQVXOWDGHXQ
SDFLHQWH GLVFDSDFLWDGR pVWDV DQVLHGDGHV VXHOHQ VHU PD\RUHV 'HELGR D XQD LQFDSDFLGDG SDUD
FRPXQLFDUVHRDXQLPSHGLPHQWRItVLFRODVUHDFFLRQHVGHOGLVFDSDFLWDGRDQWHODVLWXDFLyQRGRQWROyJLFD
VXHOHQ VHU GLVWLQWDV D ODV GH XQ SDFLHQWH QRUPDO 6L HO RGRQWyORJR QR HVWi SUHSDUDGR SDUD pVWDV
UHDFFLRQHVSXHGHQDSDUHFHU VHQWLPLHQWRVGH WHQVLyQH LQFRPRGLGDGSXGLHQGRDXPHQWDUHOHVWDGRGH







/DVPHWDV \ REMHWLYRV GHO H[DPHQ RGRQWROyJLFR QR VRQ GLVWLQWDV D ODV TXH VH WLHQHQ FRQ XQ
SDFLHQWH QRUPDO +D\ TXH GHGLFDU HVSHFLDO DWHQFLyQ DO ORJUR GH XQD PLQXFLRVD KLVWRULD PpGLFD \
RGRQWROyJLFD







(Q OD VLWXDFLyQ GH FRQVXOWRULR FRUULHQWH OD SUHVHQFLD GHO SDFLHQWH HQ HO VLOOyQ UHTXLHUH GH VX
FRQVHQWLPLHQWR SDUD VHU WUDWDGR 1L ORV PHQRUHV QL ORV PHQWDOPHQWH LPSHGLGRV HVWiQ OHJDOPHQWH
FDSDFLWDGRV SDUD GDU FRQVHQWLPLHQWR SRU OR TXH UHTXLHUHQ GHO FRQVHQWLPLHQWR GH SDGUHV R WXWRU8Q
FRQVHQWLPLHQWR YDOHGHUR HV DTXHO TXH HO SDFLHQWH ILUPy FRQ FRQRFLPLHQWR TXH HO SDFLHQWH WHQtD
FDSDFLGDGSDUDFRQVHQWLU\TXHHOFRQVHQWLPLHQWRIXHSDUDXQWUDWDPLHQWRHVSHFtILFR(QHOFDVRGHORV




LPSHGLPHQWR GHO LQGLYLGXR \ VX FDSDFLGDG SDUD GHVHQYROYHUVH DVt DXPHQWDU OD LQIRUPDFLyQ GHO
SDFLHQWH

/RV SURFHGLPLHQWRV VLJXLHQWHV KDQ VLGR HIHFWLYRV SDUD HVWDEOHFHU OD UHODFLyQ RGRQWyORJR
SDFLHQWH\UHGXFLUODDQVLHGDGGHOHVWHUHVSHFWRDODDWHQFLyQRGRQWROyJLFD
• 'DU EUHYH SDVHR SRU HO FRQVXOWRULR DQWHV GH LQLFLDU HO WUDWDPLHQWR SDUD TXH HO SDFLHQWH VH
IDPLOLDULFHFRQHOGLVHxR\PRELOLDULRDVtUHGXFLUHOWHPRUDORGHVFRQRFLGR










• &LWDU D ORV SDFLHQWHV GLVFDSDFLWDGRV D SULPHUDV KRUDV GHO GtD FXDQGR WDQWR RGRQWyORJR FRPR
SDFLHQWHVHHQFXHQWUDQPHQRVIDWLJDGRVWDQWRItVLFDFRPRPHQWDOPHQWH





















& 5HSUHVHQWD HO Q~PHUR GH SLH]DV GHQWDULDV SHUPDQHQWHV FRQ OHVLRQHV GH FDULHV
FOtQLFDPHQWHREVHUYDEOHV









































 6H FRQVLGHUD TXH OD FDULHV HVWD SUHVHQWH HQ XQ GLHQWH FXDQGR VXV OHVLRQHV WHQJDQ XQ SLVR
GHWHFWDEOHVXDYHHVPDOWHGHELOLWDGRRSDUHGVXDYH
 (Q XQD VXSHUILFLH SUR[LPDO OD SXQWD GHO H[SORUDGRU GHEH HQWUDU FRQ FHUWH]D HQ OD OHVLyQ
&XDQGRH[LVWDGXGDGHHOORODFDULHVQRGHEHVHUGLDJQRVWLFDGDFRPRWDO/DFDULHVFOtQLFDHVXQHVWDGR







&XDQGR XQ GLHQWH WLHQH XQD RPiV VXSHUILFLHV REWXUDGDV \ RWUD VXSHUILFLH HVWi FDULDGD R KD\ FDULHV








GLHQWHFRQFRPSURPLVRSXOSDU VH OHSXHGH UHDOL]DU WUDWDPLHQWRHQGRGyQWLFRSHURVL ORV UHFXUVRV VRQ
OLPLWDGRVVHDQRWDUiFRPRH[WUDFFLyQ
 8QHVSDFLRGHQWDOTXHFRQWHQJDUHVWRVUDGLFXODUHVGHEHUiDQRWDUVHHQHVWDFDWHJRUtDDSHVDUGH















Ë1',&( &2081,7$5,2 '( 1(&(6,'$'(6 '( 75$7$0,(172 3(5,2'217$/
,1&73

(O ,1&73 HV XQ PpWRGR LQWHUQDFLRQDO VLPSOH \ UiSLGR SDUD HYDOXDU ODV QHFHVLGDGHV GH
WUDWDPLHQWRSHULRGRQWDOGHXQDSREODFLyQ 6HSXHGHOOHYDUDFDERHVWHtQGLFHHQDSHQDVPLQXWRV
FRQORFXDOHVXQPpWRGRSUiFWLFRSDUD
/DGHWHUPLQDFLyQSUHOLPLQDUGH ODQHFHVLGDGGH WUDWDPLHQWRSHULRGRQWDOGXUDQWH ODGHVFULSFLyQLQLFLDO
GHVDOXGEXFDOGHXQSDFLHQWHQXHYR'HVSXpVGHOWUDWDPLHQWRSHULRGRQWDOYXHOYHDVHU~WLOSDUDYLJLODU
HOPDQWHQLPLHQWRGHODVDOXGEXFDO




















        




 3DUD GHWHUPLQDU OD QHFHVLGDG GH WUDWDPLHQWR SHULRGRQWDO HQ HVRV QLxRV \ DGROHVFHQWHV VH
UHFRPLHQGD UHVWULQJLU HO H[DPHQ D ORV VHLV GLHQWHV tQGLFHV ORV VHJXQGRV PRODUHV LQFOXLGRV HQ OD






       

























&yGLJR  HV XQ VH[WDQWH HQ HO FXDO QR H[LVWH  EROVDV QL WiUWDUR QL REWXUDFLRQHV GHVERUGDQWHV SHUR




























































































 $JUXSDFLyQ QDWXUDO GH LQGLYLGXRV TXH WLHQHQ OD PLVPD FXOWXUD LGHQWLGDG RUJDQL]DFLyQ \





 &DUDFWHUtVWLFDV ItVLFDVTXHGLIHUHQFLDQDDPERV VH[RV  'HO ODWtQ VH[XV &RQGLFLyQRUJiQLFD




















































































([LVWH XQD XQLGDG GHQWDO HQ )XQGDELHP HQ GRQGH VH UHDOL]y HO H[DPHQ FOtQLFR GH OD FDYLGDG






 6H LQJUHVyDOSDFLHQWHD ODFOtQLFDGHQWDOGH)XQGDELHP\ VH OHH[SOLFyDOSDGUHGH IDPLOLDR
HQFDUJDGRHOSURFHGLPLHQWRDVHJXLUFRQHOSDFLHQWH6HJXLGDPHQWHVHWRPDURQORVGDWRVJHQHUDOHVGHO
SDFLHQWH\VHDQRWDURQHQODILFKDFRUUHVSRQGLHQWH6HOHVROLFLWyDOSDFLHQWHODDSHUWXUDGHODFDYLGDG
EXFDO SDUD UHDOL]DU OD LQVSHFFLyQ GH OD PLVPD VH DQRWy HQ OD ILFKD GH UHFROHFFLyQ GH GDWRV GH OD
VLJXLHQWHPDQHUDUHVWDXUDFLRQHVHQFRORUD]XOFDULHVFRORUURMRSLH]DVDXVHQWH;SLH]DVQRHUXSWDGDV
VLJQRV   LQGLFDGDV SDUD H[WUDFFLyQ XQD IOHFKD  OR DQWHULRU VH UHDOL]y HQ SLH]DV SHUPDQHQWH FRPR






3RU ~OWLPR VH UHDOL]y HO FRQWURO GH SODFD GHQWREDFWHULDQD SDUD REWHQHU HO ,3% VH OH DSOLFy D FDGD
SDFLHQWHXQDSHTXHxDFDQWLGDGGHOtTXLGRUHYHODGRUGHSODFDGHQWREDFWHULDQDLQGLFDQGRDOSDFLHQWHTXH
QR OR WUDJDUi OXHJR GH HVSHUDU XQRV PLQXWRV VH REVHUYDURQ ODV SLH]DV GHQWDULDV TXH VH WLxHURQ GHO
OtTXLGR\VHDQRWyXQD;HQODFDVLOODTXHLGHQWLILFDODSLH]D\VXSHUILFLHSLJPHQWDGD

 (Q OD ILFKDGH UHFROHFFLyQGHGDWRV VH DQRWy HO Q~PHURGHSLH]DV GHQWDULDV SLJPHQWDGDVSRU













6H SURFHGLy D OD SUHVHQWDFLyQ GH ORV UHVXOWDGRV REWHQLGRV \ HO SURJUDPD GH VDOXG EXFDO D ODV
DXWRULGDGHVGH)81'$%,(0
&$/,%5$&,Ï1
















3DUD HO tQGLFH ,1&73 VH VRQGHDURQ WRGDV ODV SLH]DV FRPSOHPHQWH HUXSWDGDV HO VRQGHR VH
































































































ORVSDFLHQWHVFRQXQ  ³GDxRPiVJUDYH´FRPR ODSDUiOLVLVFHUHEUDO WLHQHQPD\RUSRUFHQWDMHGHSODFD
GHQWREDFWHULDQD&XDGUR1R




















(O SRUFHQWDMH GH FDULHV VHJ~Q VH[R IXH PD\RU HQ ORV SDFLHQWHV KRPEUHV VH H[DPLQy PD\RU
















(Q )81'$%,(0&KLPDOWHQDQJR VH HQFRQWUyPD\RU SUHYDOHQFLD GH&327 HQ ORV SDFLHQWHV
FRQ UHWUDVR SVLFRPRWRU VHJXLGR GH ORV SDFLHQWHV FRQ SDUiOLVLV FHUHEUDO &XDGUR1R   6H SXHGH
DSUHFLDU TXH OD GLIHUHQFLD HV PtQLPD HQ HO &327 &XDGUR 1R   VLHQGR OHYHPHQWHPD\RU HQ HO
JpQHUR IHPHQLQR /RV SDFLHQWHV TXH SDGHFHQ GH SDUiOLVLV FHUHEUDO WLHQHQPD\RU SRUFHQWDMH GH SODFD
GHQWREDFWHULDQDUHODFLRQDGRDORGLItFLOGHODKLJLHQHFRQHVWRVSDFLHQWHV&XDGUR1R

(O SRUFHQWDMH GH OD SODFD GHQWREDFWHULDQD HV OHYHPHQWH PD\RU HQ HO VH[R IHPHQLQR HQ
)81'$%,(0&KLPDOWHQDQJR&XDGUR1R/RVSDFLHQWHVTXHPiVVHDWHQGLHURQHQGLFKRFHQWUR
IXHURQ ORVGLDJQRVWLFDGRVFRQ UHWUDVRSVLFRPRWRU\SDUiOLVLV FHUHEUDO DSDUHQWHPHQWHSRU ORJUDYHGH
GLFKDVHQIHUPHGDGHVHVTXHORVSDFLHQWHVVRQOOHYDGRVDUHFLELUWUDWDPLHQWRDXQTXHQRHVDVtFRQRWUDV
HQIHUPHGDGHV SRU HOOR VH REVHUYD PD\RU SRUFHQWDMH HQ HO ,&173 &XDGUR 1R  IXH SRFD OD
GLIHUHQFLD TXH VH HQFRQWUy HQWUH VH[RV DFHUFD GH ORV SDFLHQWHV DWHQGLGRV SDUD HO ,1&73 HQ HO
GHSDUWDPHQWRGH&KLPDOWHQDQJR&XDGUR1RHO,1&73TXHPiVVHUHSLWLyIXHHOQ~PHURHVWR
GHELGRDTXHORVSDFLHQWHVQRVLHPSUHFRODERUDQFRQODKLJLHQHEXFDOORFXDOFRQOOHYDDDOWRVQLYHOHV










































































   
0HQLQJLWLV     
(SLOHSVLD     
0LFURFHIDOLD     
+HPLSOHMtD
,QIHULRU
    














6H[R 1RGH3DFLHQWHV &327 &327
0XMHUHV   




















































































































































5HWUDVR3VLFRPRWRU     
3DUiOLVLV&HUHEUDO    
0HQLQJLWLV     
0LHORPHQLQ
JRFHOH
    
+LGURFHIDOLD     
+HPLSOHMtD,QIHULRU     
/X[DFLyQGH
&DGHUD
    
5HWUDVRPHQWDO     















6H[R 1RGH3DFLHQWHV &327 &327
0XMHUHV   































































































































































5HWUDVR3VLFRPRWRU     
3DUiOLVLV&HUHEUDO    
1HXURSDWtD     
0LFURFHIDOLD     














6H[R 1RGH3DFLHQWHV &327 &327
0XMHUHV   








































































































































3UHYHQFLyQHKLJLHQH   



































$O UHDOL]DU ORV FRQWUROHV GH SODFD GHQWREDFWHULDQD VH SXGR FRQVWDWDU TXH WRGRV ORV SDFLHQWHV
H[DPLQDGRVSUHVHQWDURQPiVGHOGHODPLVPDVLHQGRHQ(VFXLQWODXQSURPHGLRGHHQOD








 5HVSHFWR D ODV FRQGLFLRQHV SHULRGRQWDOHV GH ORV SDFLHQWHV H[DPLQDGRV VH GHWHUPLQR TXH HO






























D]~FDUHV \ HGXOFRUDQWHV  HQ FRPSDUDFLyQ  FRQ ORV SDFLHQWHV TXH DVLVWHQ D ORV FHQWURV
GHSDUWDPHQWDOHV

 'H DFXHUGR FRQ HO ,1&73 HO  GH ORV SDFLHQWHV HYDOXDGRV GH OD FLXGDG FDSLWDO HO
 GH SDFLHQWHV GH (VFXLQWOD \ HO  GH ORV GH &KLPDOWHQDQJR QHFHVLWDQ HGXFDFLyQ HQ
VDOXGEXFDO\GHWDUWUDMHSURIHVLRQDO






































































































































 &RURQDGR 5 $  3UHYDOHQFLD GH FDULHV GHQWDO \ QHFHVLGDGHV GH WUDWDPLHQWR
SHULRGRQWDO HQXQDPXHVWUDGHSREODFLyQGH LQGLYLGXRV FRQ6tQGURPHGH 'RZQ HQXQ








 *OLFNPDQ , (SLGHPLRORJtDGH OD HQIHUPHGDG3HULRGRQWDO (G0p[LFR1XHYD
HGLWRULDO,QWHUDPHULFDQDS

 .ORWK 7HOOR 0 (   (ODERUDFLyQ DSOLFDFLyQ \ HYDOXDFLyQ GH XQ 3URJUDPD
(GXFDWLYRHQ6DOXG%XFDOHQ ODHVFXHODGH(GXFDFLyQ(VSHFLDOGH&REiQ$OWD9HUDSD]7HVLV /LF &LUXMDQR'HQWLVWD *XDWHPDOD 8QLYHUVLGDG GH 6DQ &DUORV )DFXOWDG GH RGRQWR
ORJtDS
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( SUHVHQWH SURJUDPD GH SUHYHQFLyQ HQ VDOXG RUDO HVWi RULHQWDGR D SDGUHV GH IDPLOLD
HQIHUPHUDV QLxHUDV \ WRGDV DTXHOODV SHUVRQDV TXH WLHQHQ D VX FDUJR HO YHODU \ FXLGDU HO












/RV GLHQWHV VRQ SDUWH IXQGDPHQWDO SDUD PDQWHQHU HQ EXHQDV FRQGLFLRQHV QXHVWUR RUJDQLVPR VX
SULQFLSDOIXQFLyQHVODWULWXUDFLyQGHORVDOLPHQWRVSDUDDVHJXUDUODEXHQDGLJHVWLyQGHORVPLVPRV
/D GHVWUXFFLyQ GH ORV GLHQWHV R VX PDOD SRVLFLyQ WDPELpQ SURYRFD SUREOHPDV HQ OD DUWLFXODFLyQ \























GHQRPLQDUVH SODFD PiV H[DFWDPHQWH HV XQD SODFD PLFURELDQD SXHV HVWi FDVL H[FOXVLYDPHQWH
































































• 0DQWHQHU HO KLOR FRQWUD OD VXSHUILFLH GH FDGD GLHQWH GHVOL]iQGROR KDFLD OD HQFtD +DFHU























D 6H XWLOL]D GRVYHFHV GLDULDV HQ FROXWRULRV DO HVWRSURGXFHTXH OD SODFDEDFWHULDQDQR
VHIRUPHGLVXHOYHODQXHYDSODFDIRUPDGD\UHGXFHVLJQLILFDWLYDPHQWHODSODFDYLHMD
E $ SHUPDQHFHU HQ OD ERFD ODV VDOHV GH &ORUKH[LGLQD PDQWLHQH D ORV GLHQWHV OLEUHV GH
EDFWHULDV
$XWLOL]DUHVWHFRPSXHVWRSRGUHPRVREVHUYDUFLHUWDVFRPSOLFDFLRQHVSRUVXXVRSURORQJDGR
ODVFXDOHVVRQ



• ,QWHUILHUHFRQHOJXVWR
• 'HFRORUDORVGLHQWHVOHQJXD\UHVWDXUDFLRQHV 
• 'HVFDPDODPXFRVDGHODERFD







































&2672'(/2675$7$0,(1726'(/352*5$0$5(67$85$7,92

 (QORVWUHVFHQWURVHYDOXDGRVGH)81'$%,(0VHHQFRQWUyXQDOWRtQGLFHGH&32FRPRGH
SUREOHPDVSHULRGRQWDOHVORFXDOLQGLFDTXHODVQHFHVLGDGHVGHWUDWDPLHQWRVUHVWDXUDWLYRVHVPX\
JUDQGH\ORVFRVWRVGHORVPLVPRVPXFKDVYHFHVQRSXHGHQVHUVXIUDJDGRVSRUORVHQFDUJDGRVRSDGUHV
GHORVSDFLHQWHVFRQHOILQHTXH)81'$%,(0OHVEULQGHXQPHMRUVHUYLFLRDGLFKRVSDFLHQWHVVHOHV
UHDOL]DUiXQSURJUDPDGHFRVWRWUDWDPLHQWR

 3DUD)81'$%,(0FLXGDG*XDWHPDODVHH[DPLQDURQXQWRWDOGHSDFLHQWHVWHQLHQGRXQ
WRWDOGHSLH]DVDIHFWDGDV(QODFOtQLFDGHQWDOTXHVHWLHQHHQHVWDLQVWLWXFLyQORVFRVWRVGH
REWXUDFLyQVRQGH4SRUFDGDXQDDOPXOWLSOLFDUGLHQWHVTXHQHFHVLWDQUHVWDXUDFLyQSRUHO
FRVWRGHFDGDXQDHVLJXDOHVLJXDOD4DHVWRKD\TXHVXPDUOHTXHVHQHFHVLWDUHDOL]DUSRU
ORPHQRVXQDSURILOD[LV\DSOLFDFLyQGHIOXRUDFDGDSDFLHQWHDWHQGLGR\HVWRWLHQHXQFRVWRGH4
ORTXHQRVGDWHQLHQGRXQWRWDOGH4DOVXPDUODVGRVQHFHVLGDGHVEiVLFDVGH
DWHQFLyQREWXUDFLyQ\SURILOD[LV\IOXRU

 6LKDFHPRVORVPLVPRVFiOFXORVSDUD)81'$%,(0(VFXLQWODHQGRQGHVHDWHQGLHURQ
SDFLHQWHV\VHHQFRQWUDURQGLHQWHVFRQOHVLRQHVGHFDULHVHOFRVWRGHHVWRVWUDWDPLHQWRVHVGH4
SDUDODVUHVWDXUDFLRQHVSURILOD[LV\IOXRU

 'HODPLVPDPDQHUD)81'$%,(0&KLPDOWHQDQJRHQGRQGHVHDWHQGLySDFLHQWHV\VH
HQFRQWUyXQWRWDOGHSLH]DVGHQWDULDVFRQOHVLRQHVGHFDULHVORVFRVWRVSDUDODDWHQFLyQGHHVWRVHV
GH4SDUDORVWUDWDPLHQWRVGHSURILOD[LVIOXRU\UHVWDXUDFLRQHV

 &RQHVWRVFiOFXORVVHSXHGHUHDOL]DUXQHVWLPDGRGHORVFRVWRVGHODSREODFLyQWRWDOGH

&DGDXQLGDGGH)81'$%,(0\GHHVWDPDQHUDSRGHUVHJXLUVLUYLHQGRGHODPHMRUPDQHUDSRVLEOH
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